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Odd-Lot Volume 
Refutes Legend 


ECALSE LEGENDS die hard. 
B there may still be people who 
think that the average New York 
Stock Exchange member firm shies 
away from doing business with 
anyone who has less than SLO.000 
lo invest. 

Well. here are some facts: 

Last year. there were 2.638.000 
separate odd-lot 
the “Big 
chases or sales of fewer shares than 
usually LOO—and 


transactions on 
Board”—-that is. pur- 


the round-lot. 
the average amount of money in- 
volved per transaction was 51.240. 

The average number of shares 
changing hands in odd-lot transac- 
tions was 28: the average price per 
share. 544. 


Commission Is Small 


The commission on an odd-lot 
purchase or sale of 28 shares. 
valued at $1,240, is S14. or 1.12 
per cent of the money involved. 

In 1951. there were 3.125.000 
separate odd-lot’ transactions on 
the Stock Exchange: the average 
amount of money involved in each 
was $1.235: the average number 
of shares bought or sold was 29. 
and the average price per share 
was $42.90. 

In 1952 odd-lot transactions ac- 
counted) for 74.354.000 shares. 
compared with 89,937.000 the year 
hefore: while the total money val- 
ues of odd-lot transactions for the 
two vears were $3.272.000.000 





and 33.860,000,000, respectively, 
The large volume of odd-lot 


trading on the Stock Exchange is 
further evidence, if any were need- 
ed. that many people of modest 
means are corporate share own- 
ers. Actually. 75 per cent of the 
individuals who own stocks have 
annual incomes of less than $10.- 
000: while nearly one-third of 
them have incomes below $5,000. 


Round-Lot Totals 


The estimated number of round- 
lot transactions on the Stock Ex- 
change was 2.265.000 in 1952 and 
3.200.000 in 1951. 

An estimated 362.367.590 shares 
changed hands in 1952 in round- 
lots on the Exchange against 479.- 
953.820 in 1951. Total 
value declined to an estimated 
$11.600.000.000 from = $14.290.- 
00,000; average shares per trans- 


money 


action rose to 160 from 150: aver- 
age money value per transaction 
expanded to $5.120 from S4.425. 
and the average price per share 
went up to $32.00 from $29.50. 

The averages of 160 and 150 
shares for 1952 and 1951 reflect 
the fact that for some stocks 10 
shares is a round lot. 


THE EXCHANGE 


THe EXcHance is a monthly publication of 
the New York Stock Exchange. Kenneth 
Hayes. Editor: Editorial Offices, 11 Wall 
St. N.Y. 5. N. ¥. Telephone HAnover 
2-4200. Subseription price: $1.00 a year. 
[Please notify us of change of address a 
month in advance and include both old 
and new addresses. ] 
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LTHOUGH they don’t appear in 
A any corporate balance sheet. 
two of the most valuable assets pos- 
sessed by a security listed on the 
New York Stock Exchange are 
marketability and price publicity. 

Today’s investor takes it pretty 
well for granted that a share of a 
listed company can be bought or 
sold almost instantaneously on the 





Exchange's public auction market. 
Marketability becomes a little 
more impressive, though, if we 
think of it in terms of the efficiency 
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NEWSPAPERS 


and the 


\ _ STOCK EXCHANGE 


and speed with which we buy or 
sell other property, such as a house 
or a couple of acres of land. You 
can buy or sell shares in a billion- 
dollar corporation in the time that 
it takes to make a phone call. 

Price publicity is the chain of 
events which begins with a trans- 
action on the floor of the Stock 
Exchange and winds up with pub- 
lication of that price in daily news- 
papers everywhere. 

The Stock Exchange itself starts 
this price publicity by providing a 
running record on its nation wide 
ticker system, The price of each 





transaction—and there are thou- 
sands during the day—is printed 
on the ticker tape in a matter of 
minutes. 











A summary of these prices—plus 
a news account of the market's 
trend, trading activity and news 
affecting share prices—is pub- 
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lished all over the country in one 
of the fastest and costliest opera- 
tions in the newspaper business. 
Several months ago the editors 
of THE EXCHANGE decided to find 
out how many papers carried 
prices for how many stocks and 





how many papers published a news 
story of the market's action. They 
got the answer—an answer which, 
as an index to public interest in 
stocks, was almost overwhelming: 

Approximately eight out of every 
daily large 
United States cities either publish 


ten newspapers in 
“Big Board” stock quotations, a 
news account of the activities of 
the stock market, or both! 

That statement is based on care- 
ful reading. measuring, studying 
and analyzing the contents of 734 
daily newspapers published — in 
every section of the country. 

Obviously. any comparison of 
the amount of attention newspapers 
sive to the New York Stock Ex- 
change and_ its listed securities 
would be meaningless unless all 
publications were studied for the 
same stock market day. Conse- 
quently, Tuesday, November 235, 


1952. was chosen arbitrarily——not 





BREAKDOWN OF Datty NEWSPAPERS PUBLISHING 


New York Stock ExcHANcE Stock PRICES 


Based on a study of 734 daily newspapers in all sections of the 


country, of which 232—32 per cent 


502—68 per cent 


Number of Newspapers 


are morning papers and 


are evening publications. 














No. of individual Per 
stock prices published AMs PMs Total Cent 
Se nites im sicedectutovaibenans Teens 71 30 101 20.1 
400 or over, but not full list 20 yA! 41 8.2 
ee: | er 34 46 80 16.0 
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because it was either an abnor- 
mally busy or dull session. since 
either extreme might well distort 
the news coverage. but because it 
was just an average. run-of-the- 
mill session. Evening newspapers 
of the selected date and morning 
papers of the following day. No- 
cember 26, were secured. 

The 734 papers consisted of 502 
evening and 232 morning publica- 
tions-—published in 482 cities hav- 
ing a population of 25.000 or more. 
Then came the job of studying. 
checking. measuring. comparing. 


All Prices Tabulated 


The number of individual New 
York Stock Exchange stock prices 
quoted in each paper’s stock table 
were counted. So were the number 
of news stories about the stock mar- 
ket of November 25. Counted, too, 
were the number of individual 
stocks published in each publica- 
tion for other security markets. 
The number of news columns de- 
voted to financial 


news were tabulated. 


and_ business 





VV. 


Some of the more significant 
facts learned may be summarized: 

" Of the 734 daily newspapers 
analyzed, 502—or 68.4 per cent 


publish tables showing the prices 
of individual stocks listed on the 


New York Stock Exchange. These 


502 dailies —210 morning publi- 
cations and 292 evening — are 


printed in 346 cities. Those cities 
have a total population of 52.257.- 
825 people. The 502 newspapers 
have a combined circulation of 35.- 
779.995 copies and an estimated 
readership -of 72.000.000. 

{ Nearly 68 per cent of the 
499 to be carry 
a daily news account of the action 


dailies exact 
of the stock market. reviewing the 
trend of prices and activity on the 
“Big Board.” 

{ Roughly 80 per cent of the 
daily newspapers studied—586 out 
of the 734—either publish stock 
quotations. a stock market news 
story or both. Those 586 papers 
which are 393 
boasting a total population of 


located in cities 


3 








56,821,759—have a combined cir- 
culation of 41,365,057 copies. 

© One hundred one daily news- 
20.1 of the 
502 using any stock prices—pub- 


papers—or per cent 
lish a complete table. containing 
every single stock traded on the 
Exchange. These 101 dailies—pub- 
lished in 70 cities with a total pop- 
of 34.919.999 


combined 


ulation people 
circulation of 


17.144.414 copies. Seventy-one of 


have a 





them are morning newspapers: 30 


are evening. 
Forty-one other daily news. 
papers. with a combined circula- 
of 4.979.201 
cities having a total population of 
15.177.692, publish from 400 to 
1.000 individual “Big 
Board” stock quotes but not the 
full list. Eighty other dailies. pub- 
lished in 63 cities. carry 201 to 


tion copies. in 3] 


or more 


399 individual stock prices each; 
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GEOGRAPHICAL DISTRIBUTION OF DAILY NEWSPAPERS 
PUBLISHING NEW YORK STOCK EXCHANGE PRICES 


—Based on Analysis of 734 dailies— 


Number of Papers Using Stock Prices 
Print all 400 or more 
N 


YSE stocks 201 to 101 to 21 to 2or 

___Region a Stocks but not all 399 200° 100 Less 
NEW ENGLAND 

(Me., N. H., Vt., Mass., 

R. |., Conn.) I 3 7 5 9 2 
MIDDLE ATLANTIC 

Cn. ¥.,. 0. 2, Pa.) 12 12 6 25 31 | 
EAST NORTH CENTRAL 

(Ohio, Ind., IIl., Mich., Wis.) 14 7 12 27 34 I 
WEST NORTH CENTRAL 

(Minn., lowa, Mo., 

N. D., S. D., Neb., Kans.) 6 5 5 14 16 0 
SOUTH ATLANTIC 

(Del., Md., D. of C., Va., 

W. Va., N. C., S. C., Ga., Fia.) 22 3 12 23 29 2 
EAST SOUTH CENTRAL 

(Ky., Tenn., Ala., Miss.) 8 2 3 3 in | 
WEST SOUTH CENTRAL 

(Ark., La., Okla., Tex.) i 2 VW 6 17 0 
MOUNTAIN 

(Mont., Idaho, Wyo., Colo. 

N. M., Ariz., Utah, Nev.) 2 5 15 2 2 0 
PACIFIC 

(Wash., Ore., Calif.) 15 2 9 17 I 0 
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DISTRIBUTION OF NEWSPAPERS STUDIED 








No. of 
No. of No. of Papers 
No. of Cities in Papers Using 
News- Which Population Using Stock 
Papers Papers are of Stock Market 
REGION Analyzed Circulation Published Cities Prices News Story 
NEW ENGLAND 77 3,668,230 55 4,322,951 37 42 
MIDDLE ATLANTIC 125 11,284,942 82 16,968 108 87 87 
EAST NORTH CENTRAL 131 9,529,301 98 14.023,514 95 89 
WEST NORTH CENTRAL 59 4,156,901 40 4,212,048 46 49 
SOUTH ATLANTIC 116 5,059 590 68 6,112,041 82 77 
EAST SOUTH CENTRAL 4| 1,981,670 28 2,557,516 28 25 
WEST SOUTH CENTRAL 79 3,397,542 4l 4,719,401 47 49 
MOUNTAIN 31 1,082,280 19 1,358,929 26 22 
PACIFIC 75 4,924,979 51 7,342,165 54 59 
TOTALS 734 45,085,435 482 61,616,673 502 499 
122 more papers. in 108 cities. ket of November 25, 1952. That 


each print LOL to 200 stock quotes: 
151 additional dailies, in 140 
cities, each use 21 100. stock 
prices, and seven more papers, in 


to 


seven cities, each carry up to 20 
individual stock quotes, 

| On an average, the 503 daily 
newspapers which use individual 
New York Stock Exchange stock 
published 398 
stocks in their tables for the mar- 


quotations such 


4] of the 
1.213 issues traded on that day. 


{| The 148 newspapers 
which publish neither stock prices 
nor a stock market news story have 
a combined circulation of 3.721.- 
378 copies. They are located in 
136 
tion 


148. 


represented per cent 


daily 


cities having a total popula- 
of 15.282.909 people. Of the 
138 are evening papers: 10 


are morning. 








THE INVESTOR’S STAKE IN 





By Joun L. Coutiyer. Chairman and President, 


B. F. Goodrich Company 


MERICAN miracles in the last 20 
A years — including the utiliza- 
tion of atomic energy and the crea- 
tion of 


have made the consumer and the 


rubber from chemicals 
investor increasingly conscious of 
the vital importance of industrial 
research. 
Industrial research, as the in- 
vestor knows it today. is defined as 
scientific investigation and experi- 
mentation having as its primary 
aims the discovery of new products. 
new materials. new processes and 
the continued improvement of pres- 
ent products. Its emphasis is on the 
future as a type of insurance against 
obsolescence and the loss of leader- 


Tubeless tires on production line at 
Tuscaloosa, Ala. 





ship and business to competition. 

It would not be true to say that 
research always produces a profit 
and never a loss. even though we 
have come to accept it as essential 
to manufacturing profits. It is still 
far from being the only type of in- 
surance policy needed by American 
industry. It has never been possible 
to compute the exact risks and pre- 
miums of research on a sound ac- 
tuarial basis. 


Supports Research 


New pursuits. of course, always 
involve new risks. The 
through the financial support he 
supplies to a business. is important 


investor. 


in research and he has an impor- 
tant stake in each new venture em- 
barked upon by a company in 
which he is a part owner. The 
American tradition is to assume the 
risks, to face them boldly, and to 
steer a direct course through un- 
certainty to prosperity and a better 
way of life. 

Through the vears, research has 
plaved a behind-the-scenes role in 
influencing investments. The work 
of the civil engineer, for example. 
is directly reflected in the rise of the 
rails in the 1890-1900 period. The 
influence of the electrical engineer 
is apparent in the growth of electric 
utilities at the turn of the century. 
In the period following 1900, the 
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Analyzing raw materials in Goodrich’s research center at Brecksville, Ohio. 


mechanical engineer stimulated the 
great increase in manufacturing. 

The influence of the chemical 
engineer can be seen clearly in the 
sharp and sudden rise of chemical 
stocks in the last 20 years. Today 
industrial research is concentrating 
on the development and search for 
new materials. 

This type of research is respon- 
sible for materials like man-made 
rubber. plastics. synthetic and 
metal alloys which have combina- 
tions of properties that are non- 
existent in any material found in 
its natural state. 

The rubber industry is an out- 
standing example of the fruits of 
objective industrial research. As 
early as 1910. scientists began to 
seek a type of rubber suitable for 
special purposes where crude rub- 
ber had proved to be too expensive. 


They succeeded in producing a 
rubber by polymerization of di- 
methyl butadiene. 

The Hood Rubber Co.. a division 
of B. F. Goodrich. used smal! quan- 
tities of this rubber in the produc- 
tion of footwear. Later, as the 
automobile brought needs for spe- 
cial rubbers that would resist oil. 
grease and gasoline. weathering 
and extreme temperature changes. 
research efforts were redoubled. 

Over a period of years. many of 
our scientists and engineers worked 
full time on this program. Even 
during the lean years of the 50s, 
when dollars for research were 
hard to find. the quest went on. 

In October. 1937. the scientists 
realized the first impressive instru- 
mentation of the miracle of man- 
made rubber. After 11 years of in- 
tensive research B. F. Goodrich be- 
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van the operation of a pilot plant 
for the production of butadiene 
type man-made rubber. By 1938. 
the company had learned how to 
use a rubber of its own creation in 
commercial operations. This man- 
made rubber did not deteriorate 
when exposed to oil and grease and 
therefore was the perfect material 
for gasoline and oil hose. 


Commercial Production of Synthetic 


By February, 1959, small quan- 
tities of man-made rubber were be- 
ing produced in the first commer- 
cial unit of its kind in the United 
States. That Autumn, two types of 
man-made rubber were in produc- 
tion—a_ general purpose rubber 
suitable for tires and the special- 
purpose, oil-resistant rubber. On 
June 5, 1940. American consumers 
were introduced to another product 
made from a new material. -The 
Ameripol Tire—the first passenger 
car tire containing more than 50 
per cent of man-made rubber ever 
sold to American car owners. 

This creative research was the 
foundation upon which America 
built its vast man-made rubber fa- 
cilities when World War II cut off 
the far eastern crude supply. B. F. 
Goodrich contributed more than 
200 patents on man-made rubber 
for the wartime patent pool. More 
than 57 per cent of the new rubber 
consumed in the United States dur- 
ing the war was man-made. In 
1945, the vear the war was won. 87 
per cent was American rubber. 

In addition to the original stimu- 
lus of consumer demands, research 
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on the devlopment of man-made 
rubber has at times been given 
added impetus by high crude rub- 
her prices and the uncertainty of 
foreign sources of supply. Through 
the years the rubber industry has 
been caught in a series of violent 
and disastrous fluctuations in prices 

going as high as $3.15 a pound 
in 1910 when the automobile moved 
into mass production, as low as 
2° cents a pound in 1952 during 
the depression. There have also 
heen several attempts by foreign 
growers to force higher prices 
through cartels, 

Although the threat of still an- 
other cartel in rubber exists today, 
the continuing development of new 
types of man-made rubbers and 
rubber producing facilities has 
placed American consumers in a 
better position than ever before to 
resist any international price-fixing 
arrangements which could force 
higher materials costs. 

The investor's stake in the rubber 
industry may be further strength- 
ened when the government sells or 
leases to private industry the man- 
made rubber plants financed dur- 
ing the War by the government and 
built by the rubber industry. 


Plant for producing man-made 
rubber at Port Neches. Tex. 
























































John Lyon Collyer became president of 
B. F. Goodrich in 1939. One of the first 
to see the need for an extensive synthetic 
rubber program, he urged the Govern- 
ment early in 1940 to sponsor the devel- 
opment of American-made rubber. Mr. 
Collyer served as industry adviser to the 
State Department in international rub- 
ber meetings from 1944 to 1949. He was 


also, in 1945, special director of rubber programs for the War Pro- 
duction Board. Mr. Collyer received the Medal of Merit for his serv- 
ice in providing rubber products needed during World War II. 





However. the question of the pos- 
sible obsolescence of present facili- 
ties has been raised by the develop- 
ment of a new process which makes 
“cold rubber” 50 times faster than 
current methods. This process is a 
result of 12 years of intensive re- 
search by B. F. Goodrich scientists. 
Still in the pilot-plant stage. the 
process will produce high quality 
cold rubber of the type that goes 
into the majority of tires today for 
America’s 10 million passenger 
cars in 15 to 20 minutes, compared 
to the LO to 12 hours required with 
present production methods. 

In the 
made in stainless steel pipes rather 


new method. rubber is 
than in expensive pressure vessels 
employed in present government- 
owned plants. The small size and 


Section of main laboratory building 
at Brecksville research center. 





























simplicity of construction for the 
new process eliminates the need for 
certain expensive equipment. 

Developments such as this will 
play an important role in the un- 
precedented total industrial expan- 
sion of this decade. 

In the period from 1950 to 1960, 
it is estimated that private industry 
will have to spend about 200. bil- 
lion dollars for new plants and 
equipment to the 
working force available, adequate 


achieve, with 
output to maintain our high stand- 
ard of living in the face of our ris- 
ing population. This amount equals 
the total expenditure for American 
industrial improvement over the 
past 30 years. including the war- 
time industrial economy. 

The concern of business is: 
Where can such enormous sums of 
money come from? 

The answer. of course. is that 
\merican business as a whole must 
be permitted to earn sufficient prof- 
its to attract investment; while in- 
dividual investors must be per- 
mitted to retain enough income 
after taxes to invest in corporate 
enterprises, 
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Security Analyst... 


GROWTH OF A NEW PROFESSION 


By RicHarp W. LAMBouRNE. President. 


The National Federation of Financial Analysts Societies 


T MAY NOT be broadly known, 
I but the profession of security 
analysis has gained an ever-grow- 
ing importance throughout the fi- 
nancial field. Work of trained 
analysts can be seen behind almost 
all major investment decisions of 
the large institutional buyers of 
securities—pension trusts. mutual 
funds. insurance companies. en- 
bank trustees 
vestment advisers. 


and in- 
Moreover, un- 


dowments. 


derwriting firms and brokers deal- 
ing with the investing public have 
come to place increasing reliance 
on careful research by the skilled 
analyst. 

It is no exaggeration to say that 
professional analysts as a group 
now exert a substantial influence 
on security markets and prices. 

This has not always been the 
case. Back in the “Roaring Twen- 





SECURITY 
ANALYST 





ties” a prudent investor seeking 
factual information about his se- 
curities was generally looked upon 
rather person. It 
seemed sufficient to most people 
that business was good or that the 
stock market was going up. Insti- 


as a strange 


tutional investments were mainly 
restricted to bonds 
mortgages. Besides. the latest “in- 
formed” opinion on stocks could 


“safe” and 


be obtained quickly from any num- 
ber of sources or just by read- 
ing the daily financial page. Se- 
curity was considered 
primarily a method of forecasting 
the market. The few financial “stat- 
isticians”’ of those days had a frus- 
trating lot — inadequate research 
material to work with, low salaries— 


analysis 


and their views frequently became 
lost in the swift rush of rising 
stock prices and corporate mergers. 
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Richard W. Lambourne has been a partner 
in Dodge & Cox, California investment man- 
agement firm, since 1940. He is president 
of the National Federation of Financial 
Analysts Societies for 1952-53. For the past 
‘ several years he has given lectures on invest- 
al ments and financial research at the Stan- 

ford Graduate School of Business. Prior 

to going with Dodge & Cox, he was with 

Guaranty Trust Co. in New York and Wal- 
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A ker Bank & Trust Co. in Salt Lake City. 





By the late Thirties a consider- 
able change had occurred. Perhaps 


expansion. military expenditures, 
rapidity of technological change 


it reflected the sobering financial —all these perplexing matters re- 
, collapse of 1929-32, or the com- quire a high degree of analytical 
2 plexities of government legislation competency for sound investment 
; requiring masses of corporate in- appraisal. It is no wonder that the 
; formation. In any event the “stat- intrinsic value of qualified ana- 
| istician” assumed more significant — lysts has risen. 

; duties than serving as custodian While still relatively young in 
] of the investment manuals. Field years. the professional analyst so- 
‘ research. contacts with company  cieties have shown remarkable de- 
’ managements and the problems of | velopment. The advantages are not 
. the prospectus were among his for members alone. Take the pro- 
] new responsibilities. gram each society follows, for in- 
y The economic changes brought | stance, in meetings with corpora- 
4 about by World War II (and more tion executives representing the 
. recently by the Korean War) have entire range of American indus- 
h underscored the vital role of the try. During the past decade these 
= statistician, or security analyst as meetings have opened up a vast 
e he is known today. The impact of storehouse of industry and com- 
a high taxes, government controls, pany data, much of which might 





credit inflation, large-scale capital 









otherwise have been too late for 
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usefulness or filed ar- 
chives. The opportunity to make 
a first-hand appraisal of corpora- 
tion 


away in 


managements has been tre- 
mendously enhanced. 

Surely all investors benefit in one 
the 


timely and comprehensive infor- 


way or another from more 
mation being made available to- 


day. Indeed we may ascribe at 
least some of the high degree of 
selectivity in stock price move- 
ments over the last several vears 
to the careful sifting of relative 
stock values by qualified security 
analysts. 

The day of limited or inadequate 
information is passing. Investors 
of all types, as well as security ana- 
lysts, will gain immeasurably from 
the pronounced trend—pioneered 
by the New York Stock Exchange 

toward frank and complete re- 
porting by corporations, large and 
small. 


Activities of Member Groups 


Great strides are being made in 
other directions. Federation com- 
mittees serve to coordinate numer- 
activities of the societies in 
such fields as investor education. 
training of junior analysts. devel- 
opment of high standards of pro- 
fessional ethics. improvement of 


ous 


analytical techniques and_ place- 
ment of qualified members in re- 
sponsible positions. The Analysts 
Journal, published quarterly by 
the New York has 
achieved a national standing of 
high rank. 


Society. 


The training and experience of 
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the typical security analyst have 
taught him that the field of invest- 
ment knowledge is unlimited, that 
predictions of the future are 
fraught with risk. He is well aware 
of the complicated problems in- 
volved in financial interpretation 
and the need for thoughtful anal- 
ysis to arrive at an independent 
and fair appraisal of any situa- 
tion. His profession requires a care- 
ful marshalling of the facts as well 
as exercising judgment on securi- 
for those investment 
capital may be entrusted directly 
or indirectly to his care. 


ties whose 


An Exacting Science 

Benjamin Graham. whose clas- 
sic book “Security Analysis” is 
almost required reading in the 
profession. has often talked about 
the importance of analyzing values 
in securities rather than market 
price trends. Analysts everywhere 
will agree with him that further 
progress must be made in moving 
toward a “science of security anal- 
vsis.”” More dependable measure- 
ments of and a_thor- 
ough searching of analytical meth- 
ods will be. as always, vital ob- 
jectives of the profession. 

No one knows better than the 
trained security analyst that there 
is no magic formula for success- 
ful investing. especially during 
modern times of dynamic change. 
The professional societies. have. 


securities 


however, done much to bring the 
mass of corporate and economic 
data out into the open where it 
can he analyzed. 


nt 


ly 


HIGHER DIVIDENDS 
AND SHARE PRICES 


eee CASH DIVIDENDS 


quently bring improved stock 


market prices-—but not always. 


fre- 


The table below cites 25 listed 


common stocks which 
their 1952 dividend payments. 


boosted 


While 17 closed last year above 


their 1951 highs. eight showed 
losses from their 1951 peaks. 
The largest advance—compar- 
ing 1951 high (not low) with 
closing market price on January 
2. 1953—-was $13 per share: the 


ereatest decline was $8.57 a share. 





25 LISTED COMMON STOCKS THAT PAID LARGER CASH 
DIVIDENDS IN 1952 THAN IN 1951 


Cash Dividend 


Payments 

1952 1951 
Allis-Chalmers $4.00 $3.50 
Aluminum Co. of Amer.. 3.00 2.75 
Baltimore & Ohio R.R 0.75 
Cent. & So. West Corp. 0.95 0.90 
Chicago Corp. 0.75 0.60 
Consolidated Vultee 1.75 1.40 
Chesapeake & Ohio Ry. 3.00 2.25 
Commonwealth Edison 1.80 1.70 
Continental Motors . 0.65 0.50 
Crown Zellerbach .... 3.20 3.10 
Robert Gair Co., Inc. 1.275 1.00 
General Electric Co. 3.00 2.85 
General Public Utilities 1.45 1.25 
Illinois Central R.R. Co. 3.50 3.00 
Long Island Lighting Co. 0.90 0.60 
New York Central R.R. 0.50 
Northern Pacific Ry. Co. 3.00 2.25 
Pepsi-Cola Co. .... » Os 
Rexall Drug, Inc. 0.15 0.10 
Sinclair Oil Corp. 2.60 2.50 
Socony-Vacuum Oil 2.00 1.80 
Stand. Oil of Calif 3.00 2.60 
Sunray Oil Corp. 1.50 1.15 
Texas Gulf Sulphur Co 7.00 5.50 
United Gas Corp. 1.0625 1.00 





PRICE RANGE Yieid 

a Based 
1952 1951 Closing on 

————— —— Price 1952 

High Low High Low 1/2/53 Divs. 

$6154 — $46!/ $54'/. $40 $59 6.8% 
99\/2 73'/, 88!/, 673, 9534 3.1 
293% 17/2 24'/2 15%, 28 2.7 
2034 16\/2 17", 13/4 20, 4.7 
21/2 15!/4 17 12%, 191/g 3.9 
20%, 16!/2 21'/5 14l/. 20/. «8.5 
395 33!/ 38!/, 28!/> 39%, 7.5 
3454 30!/ 32!/2 275 343; 5.2 
10!/, 7'/> I1'/2 7H 93/, 6.7 
66!/> 48!/2 573, 47%, 63% 5.0 
197%, 15 195 115% 19%, 65 
72%, 543% 637 491/, 72!/2 4.1 
2734 207g 21", 16% 26%, 5.4 
885/, 54\/, 75/4 513, 85, 4.1 
17% 14'/g 15% 124 17/5. 
23!/2 17 26'/4 15!/ 22% 862.2 
944, 59 70!/2 31/4 83!/, 3.6 
11% 83/, 124%, 85/, UA 3.0 
65g 5 85/g b!/ 5% 2.7 
48 383, 46!/4 34'/, 42/5 6.2 
405 32!/, 37"/4 25'/g 37/7, «5.3 
64!/4 50!/, 55!/g 44 59 5.1 
24/4 18!/> 24!/g 17!/ 2%, = =7.1 
11634 —-100"/, 119 903/, 110%, 6.3 
29/e 245 25%, 19 28, 3.8 
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COLLEGE FUNDS 
FAVOR OIL AND 
UTILITY SHARES 


( IL AND UTILITY shares continue 
) to be the favorite equity in- 
vestments of college endowment 
funds. 

The tables accompanying this 
article show the 10 largest com- 
mon share holdings of Harvard. 
Yale. Columbia and Princeton - 
which rank among the most heavily 
endowed universities in this coun- 
try—at the close of their 1952 fiscal 
and twelve months earlier. 
Three of the tables each contain 
more than 10 equities because that 
particular held the 
same number of shares in two or 


vear 


endowment 


more companies. 

In all. 34 = different common 
stocks are cited——13 of them utili- 
ties and 11 oil shares. 


Only One Held By All 


Stand- 
ard Oil Company (New Jersey )— 


Only one common stock 


was held by all four endowments 
at the 1952 fiscal year-end. The 
four funds owned an aggregate of 
153.013 Jersey Standard shares. 
The value of those shares——-hased 
on recent stock market quotations 
was in excess of $11.000.000. 
Three of the funds owned a total 
of 143.000 shares of Middle South 
Utilities common. three held 94.- 
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561 shares of Texas Company. two 
held 73.090 shares of Socony-Vac- 
uum. two owned 39.600 shares of 
Columbia Gas System. two held 
33.900 shares of Gulf Oil and two 
owned a total of 29.420 shares of 
Standard Oil of California. 


Largest Block of Stock 

Harvard owned the largest block 
of any of the equities shown in the 
tables —100.000 shares of Middle 
South Utilities. valued recently at 
around $2.700.000. A year earlier, 
Harvard’s holdings of the same is- 
sue amounted to 609.000 shares. 

During the 1952 
Harvard increased its investment 
in Niagara Mohawk Power by 33,- 
100 shares. in New England Elec- 
tric by 30.000 shares and in So- 


fiscal year 


cony-Vacuum by 18.590 shares; 
while it lightened its holdings of 
General Electric to the extent of 
9.685 shares. 

Yale held 


University 20.000 





Harvard University 


Number of Common Shares Held 








June 30, 1952 June 30, 1951 
. Middle South Utilities ett 100,000 60,000 
Standard Oil Co. of New Jersey re 96,213 90,172 
Niagara Mohawk Power Corp. 83,100 50,000 
New England Electric System beer 80,000 50,000 
North American Co. 66,500 60,000 
Texas Company .... Sete ate 60,661 59,104 
Socony-Vacuum Oil Co., Inc. 58,290 39,700 
American Radiator & Standard Sanitary we 57,700 56,800 
General Electric Co. 56,828 66,513 
Cenemennee COW GBs. ois ioe eebeciveds 56,000 50,000 
shares of Mercantile Stores on Changes in Columbia University’s 





June 30 last, compared with none’ share holdings were generally 
twelve months earlier, and it boost- smaller in the latest fiscal year 


a ed its holdings of Middle South than those reported by the other 
~~ Utilities by 21.000 shares in the three prominent colleges. 

of same interval. Taking the October. Allowing for split-ups, Prince- 
eld 1951. 3-for-1 split-up into consid- ton increased its holdings of Hum- 
wo eration, Yale’s holdings of 20.000 ble Oil & Refining by 44.991 
ol shares of National Lead common shares: while its investment in 


actually represented a reduction of | Texas Company was increased by 
15.100 shares from the amount 10,000 shares. 














held when the 1951 fiscal year The 10 common stocks appear- 
ock came to a close. ing in the four tables which are 
the | a Bag eee ee | 
dle | Yale University | 
) at Number of Common Shares Held | 
- June 30, 1952 June 30, 195! 
” Joseph Horne Company 37,944 37,944 
. Northern States Power Company (Minn.) 32,400 32,400 
ear American Can Co. (1!) 30,000 3,800 
ent E. |. du Pont de Nemours & Co. 25,300 25,300 
3 Middle South Utilities, Inc. ............... 25,000 4,000 
ie Columbia Gas System, Inc. rea! 24,100 24,100 
ec Standard Oil Co. of New Jersey on 23,200 23,200 
So- Connecticut Light & Power Co. Sere 22,500 22,500 
es! Public Service Co. cf Indiana, Inc. Bee 20,000 19,200 
al Mercantile Stores Co., Inc. foes yi): | 
f National Lead Company (2) 20,000 11,700 
2 Sinclair Oil Corp. See 20,000 20,000 
100 (1) Stock split 4 for | in May, 1952. (2) Stock split 3 for | in October, 1951. | 





15 











| Columbia 
| 


| Columbia Gas System, Inc. 

| Socony-Vacuum Oil Co., Inc. 
Westinghouse Electric Corp. 
Ohio Edison Co. 
Texas Co. 
Pennsylvania Power & Light Co. 
American Re-Insurance Co. 
Gulf Oil Corp. (1) 
Standard Oil Co. of California 
Phillips Petroleum Co. (2) 
Standard Oil Co. of New Jersey 
(!) Stock split 2 for | in July, 1951. 





neither utility nor oil equities are: 
American Radiator & Standard 
Sanitary, General Electric, Joseph 
Horne Company. American Can, 
KE. 1. du Pont de Nemours & Com- 
pany. Mercantile Stores. National 
Lead. Westinghouse Electric. Amer- 
ican 
Enka. 
Aside 


Re-Insurance and American 


from oils and_ utilities. 


Princeton 


Humble Oil & Refining Co. (3) 
Standard Oil Co. of New Jersey (1!) 
Gulf Oil Co. (2) 

Texas Co. 

Louisiana Land & Exploration Co. 
Standard Oil Co. of California 
Tide Water Associated Oil Co. (4) 
Middle South Utilities, Inc. 
Central & South West Corp. 
General Public Utilities Corp. 
Wisconsin Electric Power Co. 
American Enka Corp. (5) 


(1) Stock split 2 for | in June, 195! 
(2) Stock split 2 for | in July, 1951 








University 
Number of Common Shares Held 
June 30, 1952 June 30, 1951 | 
15,500 14,000 
14,800 12,800 
14,000 14,000 
11,000 11,000 
10,900 12,100 
10,285 9,000 
10,000 10,000 
9,900 6,000 
9,420 10,420 
8,600 4,800 
8,600 10,282 
(2) Stock split 2 for | in July, 1951. 








Harvard held the two largest blocks 
of - 57.700 of 
American Radiator & Standard 
Sanitary and 56,828 General Elec- 
tric, 


common - shares 


Late in February. the market 
value of the Radiator 
shares was in excess of $836.000; 


American 


the General Electric shares more 
than $3.800.000. 








University | 
Number of Common Shares Held 
June 30, 1952 June 30, 195! 

59,391 7,200 
25,000 12,000 
24,000 12,000 
23,000 13,000 
20,000 20,000 
20,000 15,600 
20,000 1,000 
18,000 18,000 
14,000 14,000 
12,000 12,000 
12,000 10,000 | 
12,000 4,000 


(3) Stock split 2 for | in Dec., 1951. 
(4) Stock split 2 for | in June, 1952. 


(5) Stock split 3 for | in November, 1951 








Turnover Ratios 
of “UNDILUTED” EQUITIES 


THER THINGS being equal. does 
QO the average investor or specu- 
lator favor a dividend-paving com- 
mon stock which has neither pre- 
ferred shares nor bonded debt 
ahead of it? 

On the surface, it would seem 
logical to expect that an equity 
issue of a company which must pay 


idend records extending for 20 
years or longer—which have no 
preferred shares or long-term debt 
ahead of them. Dividend longevity. 
recent yields. number of outstand- 
ing shares. 1952 round-lot volume 
on the Exchange and turnover 
ratios are given also for each. 





ms Only two of the common stocks 
ot neither bond interest nor preferred — appearing in the tables-——Chrysler 
al dividends might attract more than and General Electric—traded in 
a average attention. sufficient volume last year to be 
: The three accompanying tables — included among the Exchange's 50 
= contain 85 common stocks listed on — volume leaders. and they ranked 
wis the New York Stock Exchange 37th and 45th. respectively. 

“ all of them with unbroken cash div- Turnover ratio of the 8&5 issues 
re 


COMMON STOCKS WITH A CONSECUTIVE CASH DIVIDEND RECORD OF 20 YEARS 
— OR MORE HAVING NO PREFERRED STOCK OR LONG-TERM DEBT AHEAD OF THEM 


Yrs. of Yield 
| Con- on 1952 





secutive Div. and 1952 
Cash _ = Yr's. Final Shares Reported Turnover 
Divs. Mkt. Price Outstanding Sales Ratio 
Coca-Cola International 30 *4.4%, 164,000 * . 
Outlet Company 27 7.3 99,000 800 0.8% 
Beech Creek R.R. Co. 62 6.3 120,000 2,590 2.2 
Cannon Mills Co. 63 5.6 1,037,000 24,100 23 
International Shoe Co. . 40 6.2 3,361,000 84,150 2.5 
| Wm. Wrigley, Jr., Co. 40 5.6 1,968,000 49, 800 2.5 
Detroit, Hills. & So. R.R. 72 6.3 14,000 400 2.9 
J. C. Penney Co. 31 4.7 8,232,000 240,900 24 
Chesapeake Corp. of Va. 20 6.6 578,000 17,200 3.0 
S. H. Kress & Co. 35 5.6 2,352,000 72,500 3.1 
Gold & Stock Telegraph Co. 78 4.5 50,000 1,750 3.5 
| F. E. Myers & Bro. Co. 32 6.2 200,000 7,300 3.7 


Archer-Daniels-Midland Co. 26 5.4 
First National Stores, Inc. 39 4.5 
General Electric Co. 54 4.1 
* No sales in 1952; bid at year-end, $820. 


1,645,000 63,400 39 
1,637,000 64,000 Ee 
28,846,000 1,119,800 39 


(Continued on following page) 
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shown—that is, per cent of report- of less than 10 per cent; 32 a ratio 
ed round lot sales to outstanding — of better than 10 per cent. 


shares—varied all the way from For all listed stocks the turn- 
less than 1 to 36.8 per cent. over ratio last year was 13 per cent. 
Fifty-three of the common stocks Grumman Aircraft Engineering 


cited had a turnover ratio in 1952 achieved the largest turnover ratio 








Undiluted Equities With 20-Year Dividend Records—Continued 
Yrs. of Yield 
Con- on 1952 
secutive Div. and 1952 
ash Yr's. Final Shares Reported Turnover 
Divs. Mkt. Price Outstanding Sales Ratio 
Peoples Drug Stores, Inc. ... 26 6.6%, 429,000 16,900 3.9% 
Parker Rust Proof Co. ...... 29 8.1 429,000 17,800 4.1 
Life Savers Corp. ! a 5.9 688,000 29,200 4.2 
Quaker Stats Oil Refining ce ae 8.0 927,000 39,700 4.3 
Continental Insurance Co. .. 99 3.5 2,500,000 110,600 4.4 
Link-Belt Co. : aint ee 6.5 1,662,000 72,888 4.4 
Fidelity-Phenix Fire fas. er 3.3 2,000,000 91,900 4.6 
Midwest Oil Corp. ee 4.5 2,664,000 123,700 4.6 
Simonds Saw & Steel Co. .... 20 8.1 497,000 23,000 4.6 
U.S. Playing Card Co. ..... 57 6.8 386,000 18,500 4.8 
American News Co. ...... 89 7.4 843,000 41,700 4.9 
Sunshine Biscuits, Inc. ... 26 5.8 1,021,000 52,000 5.1 
Corn Exchange Bank Trust Co. 99 4.5 750,000 39,430 5.3 
Raybestos-Manhattan, Inc. . 58 6.8 628,000 33,300 5.3 
Adams-Millis Corp. ........ 25 5.8 156,000 8,400 5.4 
Industrial RayonCorp. ..... 22 5.3 1,846,000 102,900 5.6 
Mesta Machine Co. ........ 39 6.3 1,000,000 61,300 6.1 
Ruberoid Co. ............. 64 5.5 584,000 36,300 6.2 
National Shares Com. sities, a 8.4 360,000 22,800 6.3 
Lehman Corp. ... = 4.3 2,077,000 132,400 5.4 
Seaboard Oil Co. of Del. ate 2.4 1,221,000 77,800 6.4 
De ViemseCe. ..iccccccees 6.9 300,000 19,400 6.5 
Acme Steel Co. ........... 52 7.0 1,987,000 131,900 6.6 
Sunbeam Corp. ........... 20 4.2 1,800,000 104,400) 6.6) 
United FruitCo. .......... 54 7.0 8,775,000 592,500 6.8 
Carpenter Steel Co. .. 46 6.7 427,000 30,400 7.1 
S. S. White Dental Mfg. Co. 72 5.1 361,000 25,600 7.1 
Briggs & Stratton Corp. . 24 42 594,000 43,000 7.2 
Timken Roller Bearing Co. : ae 6.5 2,421,000 176,000 7 
Vick Chemical Co. .... 31 4.8 1,394,000 103,600 7.4 
Libbey-Owens-Ford Bless: Co. 20 4.7 5,150,000 389,400 7.6 
Texas Gulf Sulphur Co. 32 6.3 3,340,000 257,200 a 
Book-of-the-Month Club, Inc. 26 9.0 900,000 70,800 7.9 
Cream of Wheat Corp. ..... 53 7.2 600,000 47,300 7.9 
Penick & Ford, Ltd. ....... 24 5.8 738,000 62,800 8.5 
(1) Old and new issues combined. (2) Based on average number of shares outstanding. 
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of the issues cited, its round lot 


In most cases, apparently, there 








- volume of 736,600 shares being were other factors which investors 
_ 36.8 per cent of the 2.000.000 and speculators considered more 
oA common shares it has outstanding. important than the fact that a par- 
‘ne Only six others had a turnover ticular equity had no bonds or pre- 
ing i od j : ; : 
tio ratio in excess of 20 per cent. ferred stock ahead of it. 
Undiluted Equities With 20-Year Dividend Records—Continued 
Yrs. of Yield 
Con- on 1952 
secutive Div. and 1952 
Cash = Yr's. Final Shares Reported Turnover 
“a Divs. Mkt. Price Outstanding Sales Ratio 
, Westinghouse Air Brake Co.. 78 7.4% 4,124,000 366,500 8.9%, 
° Amerada Petroleum Corp. .. 31 1.6 3,155,000 309,100 9.8 
Chicago Yellow Cab Co..... 36 79 252,000 25,000 9.9 
American Chicle Co....... 27 5.1 1,298,000 132,300 10.2 
Waukesha Motor Co....... 31 7.6 609,000 62,100 10.4 
Freeport Sulphur Co....... 26 4.7 2,400,000 250,900 10.5 
Otis Elevator Co........... 50 6.4 1,983,000 207,700 10.5 
Hazel-Atlas Glass Co....... 45 5.9 2,172,000 230,000 10.6 
Allied Kid Co. .......... 20 7.8 257,000 28,400 Vi. 
Frank G. Shattuck Ce... 28 4.0 1,100,000 123,300 11.2 
Monarch Machine Tool Co. 40 7.3 420,000 48,400 11.5 
Parke, Davis & Co. ..... 75 4.4 4,895,009 58,200 11.6 
Union Asbestos & Rubber Co. 32 7.8 475,000 54,200 11.8 
Felt & Tarrant Mfg. Co. 20 7.0 531,000 64,009 12.1 
American Safety Razor Corp. 31 8.3 1,414,009 178,000 12.6 
Central Aguirre Sugar Co... 38 8.2 743,000 93,700 12.6 
United Carbon Co. ........ 20 4.0 796,000 100,200 12.6 
Best Foods, Inc. .... | ae 6.9 1,500,000 205,300 13.7 
Diamond T Motor Car Co. <a 7.6 421,000 58,400 13.9 
Chrysler Corp. ... 27 6.3 8,702,000 1,238,900 14.2 


Newport News Shipbuilding. 22 vj 
Mcintyre Porcupine Mines 36 4.3 
Youngstown Steel Door Co. 26 8.5 


800,000 114,000 14.3 
763,000 109,600 14.4 
666,009 97,100 14.6 


. B. T. Babbitt, Inc. .... 27 6.5 1,025,000 153,800 15.0 
Florence Stove Co. ........ 20 4.6 367,000 55,700 15.2 
Sunshine Mining Co. ....... 26 8.8 1,489,000 229,500 15.4 
Master Electric Co. .... 21 7.8 550,000 85,200 15.5 
Combustion ee 42 7.4 965,000 150,600 15.6 
Natomas Co. ..... ene 9.1 916,000 191,900 20.9 
Climax Moldidenen Co. 20 5.4 2,520,000 603,800 24.0 
Bohn Aluminum 4 Brass Corp. 28 4.7 529,000 113,300 25,7°) 
Bon Ami Co. " 55 8.9 95,000 25,920 27.3 
South Amer. eats & Pletinnn 20 6.0 1,624,000 513,400 31.6 
Dome Mines, Ltd. .... 33 3.4 1,947,000 627,300 32.2 
Grumman Aircraft Engin... 20 7.6 2,000,000 736,600 36.8 


(1) Old and new issues combined. (2) Based on average number of shares outstanding. 
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COLORFUL W. R. GRACE 






COMMON SHARES LISTED 


7HAT company listed on the 

' New York Stock Exchange is 
engaged in such diverse lines of 
endeavor as commercial banking 
in New York, operating passenger 
and freight steamship lines, grow- 
ing sugar in Peru, running coffee 
plantations in Guatemala, manu- 
facturing—both in this country and 
in Central and South America, 
aviation, merchandising, invest- 
ment management, outdoor adver- 
tising and a score or more other 
pursuits? 

The answer to that question is 
or. at least, it was until late last 
month—none. 

Trading was started on the Ex- 
change February 27 in the no-par 
value common shares (ticker sym- 
bol: GRA) of W. R. Grace & Co. 
—-one of the world’s most colorful 
and many-faceted corporations. 

A 99-year-old national and in- 
ternational enterprise, W. R. Grace 
operates in 12 nations, and has 
more than 32.000 employes. 

Operating through 47 subsid- 
iaries or affiliates, the best-known 


Grace Line’s cruise ship “Santa Rosa” 


| 
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Grace enterprises probably are: 

The famous Grace Line, which 
plies between United States ports, 
Central America, the Caribbean 
and South America. 

Grace National Bank of New 
York, which engages in commer- 
cial banking, savings and foreign 
services. 

Pan American-Grace Airways, 
Inc., which is owned jointly with 
Pan American World Airways. 

Consolidated net sales and rev- 
enues of W. R. Grace rose to 
$269,435.425 in 1951—the latest 
year for which figures are avail- 
able—from $203,601,731 in 1950. 
Net earnings amounted to $8,- 
492,968, or $2.89 per common 
share, in 1951, compared with 
$10,536,870, or $3.67 a share, the 
previous year. 

Except for 1909 and 1933. divi- 
dends have been paid annually by 
Grace since 1899. In each of the 
past three years, common share 
owners received $1.60 a share. 

The company has 3,764 share 


owners, 
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Who Wins 
A Strike? 


ROBABLY NO ONE ever wins a 
F asi but someone certainly al- 
Wa\s loses. 

If last year’s work stoppage in 
the steel industry can be taken as 
a criterion. the certain loser is the 
Lnited States Treasury. 

On June 2. 1952. approximately 
68> per cent of the nation’s steel 
workers went on strike. when the 
Supreme Court ruled that Presi- 
dent Truman lacked authority to 
seize the industry. The strike lasted 
for about 54 days. 

\ lot of steel production was 
lost. a great many workers did 
without their weekly pay checks. 
and about a million steel industry 
share owners saw their dividend 
potential imperiled. 





Moreover. 


preliminary 1952 
earnings reports by prominent steel 
companies show that what the 
United States Treasury got from 
the strike was a sharply reduced 
tax “take.” 

The table at the bottom of this 
page gives the 1952 and 1951 Fed- 
eral income and excess profits tax 
provisions of nine listed steel com- 
panies which have reported on 
their operations for last year. 

Taking credits into considera- 
tion. the companies cited had an 
aggregate 1952 Federal tax bill of 
$297.280.165. a contraction of 
$650,766,335. or 65.6 per cent. 
from the amount they paid in taxes 
to Uncle Sam the year before. 

Jones & Laughlin not only paid 
no taxes to the Federal Govern- 
ment in 1952 but received a net 
tax credit of $5.858.000. 

For the other eight. last year’s 
Federal taxes fell from 55.8 to 
85.6 per cent below 1951 levels. 





FEDERAL INCOME AND EXCESS PROFITS TAX PROVISIONS 
OF LISTED STEEL COMPANIES 


1982 
Lukens Steel (2) 


$ 3,631,165 


Per Cent 
1951 Decline Decline 


$ 8,805,500 $ 5,174,335 58.8% 








Allegheny Ludlum (p) 2,900,000A 20,190,000 17,290,000 85.6 
Youngs. Sheet & Tube (p) 16,890,000A 38,692,000 21,802,000 56.3 
Inland Steel (p) 13,117,000A 53,520,000 40,403,000 75.5 
National Steel (p) 42,000,000 95,000,000 53,000,000 55.8 
Jones & Laughlin (credit) 5,858,000A 54,339,000 60,197,000 — 
Republic Steel 42,600,000A —_—‘117,500,000 74,900,000 63.7 
Bethlehem Steel 66,000,000A —-162,000,000 96,000,000 59.3 
U. S. Steel 116,000 000A 398,000,000 — 282,000,000 + 70.9 
TOTALS $297,280,165 $948,045,500 $650,766,335 68.6% 


A- After crediting refund of prior year's excess profits tax. 


(p) preliminary. 
(2) 52 weeks ended 10/25/52. 
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WE RUN 
A FREE MARKET 
FOR FREE MEN 


Ask any schoolboy what made the Pil- 
grims sail to an unknown land. He'll 
tell you, “They wanted to be free.” 


The same desire is in our blood today. 


The young fellow who hangs out a 
sign “TV repairs here” is telling the 
world “I’m my own boss.” It’s another 
declaration of independence every day 
the corner druggist, the neighborhood 
grocer unlock their doors. 

And there’s another way to “go into 
business” for yourself. Since Washing- 
ton was President, we at the New York 
Stock Exchange have been running a 
free market place for Free Americans. 
Here, capital—the savings of a free 
people—is free to go to work at what- 
ever job it chooses. 

Six and a half million Americans 
‘own a piece of a business” by owning 
shares in America’s leading corpora- 
tions. They are freely risking their sav- 
ings in the hope of making a profit. And 
they are free to sell their shares at any 


time—and for their own good reasons. 


‘ 


Call these people share owners, stock- 
holders, “venture capitalists” or what- 
ever you want. They’re Americans the 
Pilgrims would recognize. 


Information about any of the hun- 
dreds of corporations on the Exchange 
is yours for the asking at the office 
of any member firm. 

Members and Member Firms of the 


NEW YORK STOCK EXCHANGE 
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